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deposits amounted to 198 million rubles and their loans and discount? to 232 million. The number of state savings banks increased from 4,600 in 1903 to over 8,000 in 1912, and deposits in savings accounts from S60 million to 1,395 million rubles. A notable expansion took place in the network of small credit institutions in rural areas, the loan and savings association established in the LS60's, and the credit associations authorized by a law of 1S95. Both types of associations were cooperative societies promoted by the zemstvos with the assistance of the State Bank. The credit associations were particularly successful, partly because their facilities were made available to non-members. In 1897 there were 619 loan and savings associations with a membership of 222,000, and in 1914 there were 3,479 with a membership of 2,045,000. The growth of the credit associations was even more rapid: from 121 with a mere handful of members in 1901 to 9,536 with 6,210,000 members in 1914. In 1897 the operating funds of the cooperative credit institutions were 25 million rubles; in 1914 the amalgamated financial statement of the associations showed a total of 614 million rubles. In 1904 the loan and savings associations and the credit associations won the right to organize themselves into credit unions, but progress along these lines was slow f partly because of the opposition of the bureaucracy, always suspicious of collective endeavor); nevertheless eighty*-four unions comprising about one-fourth of all the associations were formed by 1916. Akin to credit cooperative societies were the zemstvo small-credit funds authorized by a law of 1904; their resources., however, were inadequate, and they played but a minor part in catering to the financial needs of the rural community. The structure of cooperative credit was toppedf by the Moscow People's (Namdnyi} Bask founded in 1912 with the object of "financing institutions of small credit and cooperative enterprises/' The shares of the bank were held by the cooperative institutions and by small groups of proven friends of the cooperative movement The share and reserve capital of the bank increased from one million rubles in 1912 to 10 million in 1917. The State Bank, wfakfa became the bank of issue by virtue of the monetary reform of 1897, occupied the central position in the banking system and performed primarily the functions of a bankers' bank. Its intervention and liberal loan policy during the depression of 1900 and again in 1904-1906 saved many commercial fe&nls from disaster. In spite of its numerical growth labor detrrat little benefit